Purpose -We assess growth determinants in the BRICS (Brazil, Russia, India, China and South Africa) and MINT (Mexico, Indonesia, Nigeria and Turkey) fast-developing nations for the period [2001][2002][2003][2004][2005][2006][2007][2008][2009][2010][2011]. Particular emphasis is laid on the bundling and unbundling of ten governance dynamics.
fundamentals, those to the bank among BRICS members are on equal-share basis. Hence, equal voting rights are conferred to all member states.
In accordance with the literature on fast-growing emerging economies, there are a plethora of benefits from high economic prosperity. These include, inter alia: employment, finance and positive rewards for inward foreign direct investment (FDI) like corporate governance, know-how transfer and managerial expertise (Akpan et al., 2014; Asongu & Kodila-Tedika, 2015; Asongu & Nwachukwu, 2015) . In line with the United Nations Conference on Trade & Development (UNCTAD, 2013) , the MINT (Mexico, Indonesia, Nigeria & Turkey) and BRICS countries have constituted around a fifth of world GDP and about 50% of world FDI in recent years. In essence, as shown in Table 1 , the growth experienced by these nine countries was about 19% of the global GDP during the [2001] [2002] [2003] [2004] [2005] [2006] [2007] [2008] [2009] [2010] [2011] [2012] period. During the same period, these nations have represented around 30% of the world FDI and about 51% of the global population (World Bank, 2013) . Akpan et al. (2014) Despite the growing importance of the BRICS and MINT countries, as far as we have reviewed, literature on them is scarce. Accordingly, most lines of inquiry on the exposition have been oriented towards FDI determinants. The few studies that fall within this stream of the literature are: works that exclusively target the BRICS (Vijayakumar et al., 2010; Jadhav, 2012; Jadhav & Katti, 2012) and more extensive expositions that have added MINT nations to the BRICS (Akpan et al., 2014; Asongu & Kodila-Tedika, 2015; Asongu & Nwachukwu, 2015) .
The stream of literature that has motivated queries on determinants of growth is also not abundant. First, education as a determinant of growth in the BRIC countries has been assessed by Sheng-jun (2011) to establish that while Brazil and Russia have invested comparatively more in education, as opposed to India and China, growth is more apparent in the latter nations. Second, Basu et al. (2013) have followed a similar line of inquiry to conclude that the growth potential of BRICS countries is substantially contingent on the ability of its citizens to develop working-age skills. Third, the nexus between FDI and growth has been investigated by Agrawal (2013) in the BRICS to establish that there is a long-run nexus flowing from FDI to growth. Fourth, Goel and Korhonen (2011) predisposed to higher growth, some significant within-group differences are apparent. India shows some positive growth, Russia and China reflect higher levels, whereas Brazil fails to outperform the corresponding three nations.
The present study extends the above literature by investigating the determinants of growth in the BRICS and MINT nations with particular emphasis on bundling and unbundling governance dyanmics. In summary, it has at least four contributions to existing literature.
First, depending on the outcome of the Hausman test for endogeneity, we employ Fixedeffects (FE) or Random-effects (RE) estimations. The FE regressions have the additional interest of accounting for some unobserved heterogeneity like time-and country-effects.
Second, non-contemporary and contemporary specifications are used to examine whether growth drivers depend on some underlying contemporary characteristics. Hence, contrary to some previous studies, our estimation techniques have some bite on endogeneity. E.g Shengjun (2011) is based on averages of data (p. 190-193) . Third, the underlying literature on growth determinants have been limited to BRIC (Sheng-jun, 2011; Goel & Korhonen, 2011) or BRICS (Agrawal, 2013; Basu et al., 2013) countries. Hence, we complement the underlying stream by investigating both MINT and BRICS nations. Fourth, following Asongu and Nwachukwu (2015) in the FDI current, we bundle and unbundle governance determinants in order to provide more room for policy implications. The adopted governance dynamics include: political govenance, institutional governance, economic govenance, general govenance, voice and accountability, political stability/no voilence, government effectiveness, regulation quality, rule of law and corruption-control 2 .
We devote some space to briefly discussing the motivation for articulating goverannce. In essence, the intuition draws from a recent current of the literaure broadly based on bundling and unbundling governance for more subtlety in development implications.
First, the impact of a plethora of governance indicators on innovation has been examined by Oluwatobi et al. (2014) to establish that government effectiveness and regulation quality (constituting economic govenance) are most instrumental in Africa. Second, the impact of formal institutions on software piracy has been investigated by Andrés and Asongu (2013) who have concluded that corruption-control is the most effective tool for mitigating software piracy. Andrés et al. (2014) extend the study by assessing if the implementation of treaties on intellectual property rights (IPRs) contribute to knowledge economy(KE). They conclude that, governance dynamics are necessary but not a sufficient condition for KE, contingent on the intrumentality of IPRs treaties. The same empirical strategy has been employed in some empirics to predict the Arab Spring (Asongu & Nwachukwu, 2014a) and assess the effect of lifelong learning on non-voilence/political stability (Asongu & Nwachukwu, 2014b) . Drawing from the above; Asongu and Kodila-Tedika (2016) have investigated the most effective government tools in the fight against African conflicts and crimes to conclude that corruptioncontrol is the most effective tool.
The remainder of the paper is presented as follows. The data and methodology are discussed in Section 2. Section 3 presents the empirical results. Section 4 concludes with implications.
Data and Methodology

1 Data
The study examines a panel of nine MINT and BRICS nations with data for the period 2001-2011 from Apkan et al. (2014) . The principal data sources are World Governance
Indicators and World Development Indicators from the World Bank. The data has also been used by Asongu and Kodila-Tedika (2015) and Asongu and Nwachukwu (2015) in the FDI-2 Institutions and governance are interchangeably used throughout the study. The former concept is quite distinct from 'institutional governance' which is represented by the rule of law and corruption-control. . determinant literature. We use two dependent variables for the purpose of robustness, namely:
real GDP output and GDP growth.
The governance dynamics which are our main independent variables include: (i) Table 2 .
These have also been adopted by Akpan et al. (2014) and Asongu and Nwachukwu (2015) .
They include: natural resources, private credit, infrastructure and inflation. But for high inflation which decreases economic growth, expected signs from the remaining three variables are positive. It is important to note that the expected inflation sign could also be positive because, stable and low inflation are needed for a promising economic outlook (Asongu, 2013) . Inflation which is measured by the Consumer Price Index is in line with Barro (2003) , bank credit is justified by Asongu (2015) , and natural resources (% of GDP) are consistent with Fosu (2013) . (2002) and Akpan et al. (2014) The descriptive statistics of the indicators are shown in Table 3 . Two points are noteworthy. On the one hand, the indicators are relatively comparable. On the other hand, the rate of variation is quite substantial for us to expect plausible nexuses from the estimations. 
Methodology
Principal Component Analysis (PCA)
In accordance with Nwachukwu (2014a, 2015) , we employ the PCA technique in bundling and unbundling the governance dynamics. The PCA is usually used to reduce highly correlated variables into a smaller set of uncorrelated principal components (PCs). The corresponding correlation matrix is presented in Table 4 . The criterion used to retain the PCs is from Kaiser (1974) and Jolliffe (2002) who have recommended the retention of those with an eigenvalue greater than the mean or more than one. Hence, as presented in (Asongu & Nwachukwu, 2015a, p. 11; Andrés et al., 2014) . It is important to discuss issues that could result from estimates originating from underlying regressions. According to Asongu and Nwachukwu (2014b) , these concerns have been raised by Pagan (1984, p. 242 ) who has established that there are three main issues with augmented regressors, notably: (i) efficiency, (ii) consistency and, (iii) inferential validity of estimations from second stage regressions. According of the narrative, while the two-step process produces efficient and consistent estimates, not all resulting inferences are valid.
There is also an abundant supply of recent literature on inferential issues from two-stage modelling, notably: Oxley and McAleer (1993) , McKenzie and McAleer (1997) , Ba and Ng (2006) and Westerlund and Urbain (2013a) .
The use of PC-augmented estimators is also consistent with the above narrative. As far as we know, Urbain (2012, 2013b) 
2 Estimation Technique
Consistent with For the purpose of simplicity, we assume the presence of endogeneity, so that Eq. (1) and Eq. (2) below represent respectively the corresponding FE contemporary and noncontemporary specifications.
Where:
Growth , is economic prosperity (represented by GDP growth or real GDP output) for country i at period t ;  is a constant; W is the vector of determinants (governance dynamics and control variables); i  is the country-specific effect; t  is the time-specific effect and t i,  the error term. The specifications are Heteroscedasticity and Autocorrelation Consistent (HAC) consistent in standard errors. We also control for serious issues of multicollinearity and overparameterization using the correlation matrix presented in Table 6 .
From a preliminary assessment of associations between governance dynamics and growth variables, nexuses with GDP growth (real GDP output) are negative (positive). 
Empirical results
The results presented in The following could be established from Table 7 revealing contemporary results. It is relevant to devote some space in clarifying the negative effect of infrastructure which has been proxied by mobile phone penetration. While mobile telephony has been established to positively affect economic growth (Sridhar & Sridhar, 2007) , it is comparatively less used in BRICS and MINT countries for banking-related activities.
Consistent with Mohseni-Cheraghlou (2013), global averages for 'mobile phone penetration'
(per 100 people), 'mobile phone used to send/receive money' (% of adults) and 'mobile phone used to pay bills' (% of adults) are respectively: 90.90, 4.71 and 3. 51. Corresponding rates in the MINT and BRICS countries are: Mexico (82.4; 1.5; 3.9); Indonesia (97.7; 0.6; 0.2);
Nigeria (58.6; 9.9; 1. Observations  90  90  90  90  90  90  90  90  90  90 *,**,*** : significance levels of 10%, 5% and 1% respectively.
The following findings can be observed from the non-contemporary regressions in Table 8 . Observations  81  81  81  81  81  81  81  81  81  81 *,**,*** : significance levels of 10%, 5% and 1% respectively.
Concluding implications
We discuss concluding implications in five main strands, notably: differences in contemporary and non-contemporary specifications; heterogeneity in political governance;
differences in the effects of other governance dynamics; interesting magnitude of economic governance on real GDP output and negative effects on GDP growth in non-contemporary regressions.
First, the evidence that governance is more positively significant in non-contemporary specifications as opposed to contemporary regressions implies that some lag is necessary for growth-targeting or timing of growth dynamics based on anticipated drivers. The interesting policy implication is that growth drivers for the most part are more significantly determined by past information.
Second, there is some interesting evidence on the heterogeneity of the political governance driver. We have observed that political governance and its constituents (political stability and voice & accountability) are significantly positive in GDP growth but insignificant in real GDP output regressions. The inference is consistent for both contemporary and non-contemporary specifications. A resulting implication is that the election and replacement of political leaders (or political governance) is a more important driver of economic growth, with the significance of effects more apparent in noncontemporary regressions.
Third, for the other governance dynamics, we have noticed that they are more significant determinants of real GDP output, as opposed to GDP growth. Accordingly, they are insignificant in contemporary regressions and negatively significant in non-contemporary regressions for GDP growth. As a policy implication, the formulation and implementation of policies that deliver public commodities (or economic governance) and the respect of the State and citizens of institutions that govern interactions between them (or institutional governance) are more positively predisposed to driving real GDP output than GDP growth.
Fourth, we have also noticed that the constituents of economic governance have the highest magnitude in the positive effects of governance dynamics on real GDP output. The dominance of economic governance is consistent with Asongu and Nwachukwu (2015) in which economic governance, government effectiveness and regulation quality are the most significant determinants of FDI in terms of magnitude. This finding is also consistent with the underlying institutional literature on innovation. Accordingly, Oluwatobi et al. (2014) have recently concluded that the most instrumental driving force in governance for innovation in Africa is economic governance and its consituents. Asongu and Nwachukwu (2015) and Oluwatobi et al. (2014) converge in the perspective that innovation is proxied with FDI in the underlying literaure on bundling and unbundling governance (Andrés et al., 2014, p.10 ).
Fifth, the negative effect on GDP growth of economic and institutional governance dyanmics in non-contemporary regressions and insignificance in corresponding contemporary specifications may imply that these dynamics in governance are less sensitive to 'business cycle' effects from a contemporary perspective and more negatively senstive from a noncontemporary view point. This inference is on the assumption that, GDP growth is more 'business cycle' sensitive, compared to real GDP output. Elucicating this concern is an interesting future research direction.
